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In the following pages we have aimed at compiling tables which will show summa ves for as many nations 0 
the world as possible, and have endeavoured to combine brevity with teas f The oui ae 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 


THE STATE OF TRADE 


JuLy showed no signs Of any improvement in home trade, 
and in several respects the position has again deteriorated. 
The unemployment percentage once more rose, this time 
from 10.8 to 11.7 per Cent., and the July figure was appre- 
ciably worse than that for July of the preceding year. The 
coal industry is again worse, while increases in unemploy- 
ment were recorded jin the pottery, iron and steel, ship- 
building, and vehiclé-building industries, and, with the 
exception of jute and silk, 
in all the important ttextile 
trades. Improvementis were 
only recorded in sotne of 
the smaller industries. ;Apart 
from the increase im un- 
employment, other | bad 
spots were the declines 
since last year of 108,000 
tons in iron production and 
of 7.9 per cent. in shipping 
freights, and the increase 
of 123,000 in the number 
of working days lost in 
trade disputes. The slight 
expansion in the overseas 
trade figures is but a small 
make-weight to set against 
the above changes. ’ 

At the same time, it is 
easy to take too pessimistic 
a view, and, in order to 
preserve a sense of propor- 
tion, one important factor 
must be remembered. This 
is that we are now passing 
through the ‘holiday season 





HOME TRADE STA 
UNEMPLOYMENT— 


PRODUCTION— 


FOREIGN TRADE— 


TRANSPORT— 


Shipping Freights 
COMMODITY PRICES ,, 


TRADE DISPUTES 
working days lost)... 


FINANCIAL DATA— 

ee on &'s 
iil. . 
B Advan 


Denke Coat Batt ) (%)* 
Bank io (5 (96)"" « 


(State Insurance %) coccccccee 108 .. 


Coal (million Cons) * seccccccee — 
Iron thous. rT) ecceccccccse 564 ee 538 is 
Bteal ( * ' _— 


eecoeceeeeece 710 ee 


Imports million £'s)..ccccce 99°4 .. 


Exports ” ” a §9°5 .. 


Railway Reoeipte® (£0,000) .... 338 .. 
(av. level’) 


_— 452 .. 


SECURITY VALUES (av. level*) 125 .. 





AT HOME AND ABROAD. 


possibly in the Punjab, the Argentine outlook is favour- 
able, and news from the United States cannot be termed 
unsatisfactory. The Australian wool clip, too, is good, 
so much so that some regard it as the foundation of a 
coming trade revival in the Dominion. Harvests such as 
these should mean plentiful supplies of basic foodstuffs and 
raw materials, and even if prices are in some cases unsatis- 
factory from the prcducers’ standpoint, it means that 
the consumer and manufac- 
turer can fill their needs 
cheaply. In any case, the 
volume of the crops now 
being gathered is the im- 
portant point, for an in- 
crease in volume should 
mean a general increase in 
purchasing power. 

So far, raw material 
imports have not been too 
satisfactory. Their volume 
for the first seven months 
of 1928 was in some re- 
spects below the 1927 level ; 


TISTICS—JULY, 1928. 


Compared with 
Jory. Juty,’27. 
11-7 .. 


JUNE. 


42.0. 42.. 


11°5 ee 


91 .. cotton, wood pulp, and 
rubber in particular, 

w%) 155... showed up badly. Iron 
ore imports have been 


affected by the Swedish 
strike, now fortunately at 
an end, while wool imports 
are on a level with those of 
last year. The _ general 
trend of raw material im- 
port statistics will be of the 
utmost importance during 


foe 136 eo 136°5 .. 
*.. 296 .. 2975 .. 
see 1,773 .. 1,786 .. 


eco 11-1 ee 11:0 ee 


of the year, This not only London (million &'s)*.... 848... 887 .. the next month or two, as 
means that business is in ie 4 os 120 .. 145... they will give one of the 


any case at a low ebb, but (Discoun 
also _Recéssitates extreme Day-to-day Loans (%)°..... 
care in the interpretation of () 1913—100. (9 
current statistics, especially ’M 
those elating to produc- =100. (¢ 
tion. The closing down of | ‘sl current, 
works/ in an important 
dstrigt for a recognised holiday period, such as Glasgow 
air or Stockton Races, may well cause a big decline in 
Such} statistics as iron and steel output, and so may 
she nder a wholly unwarranted feeling of pessimism. In 
ovt, though the summer decline is more pronounced 
th @ year ago, there are no obvious conditions fresent 
at would suggest that trade is definitely on the down 
: or that the autumn recovery will be prejudiced. 
Le the other hand, if we look further afield there 
Firke Symptoms that are definitely more promising. 
ce st and foremost, harvests throughout the world 
{Proving unusually good. In England, the hay 
PP has been secured under ideal weather conditions, 
Corn promises well. Abroad, Canada is expecting a 
per harvest, the Indian monsoon is good, except 
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earliest signs of any trade 
recovery. 

The monetary outlook has 
been dominated by the un- 
certainty in New York, and 
the loss of gold to Germany 
and the fall in the New 
York exchange are both indicative of the probable 
intensity of the approaching autumn strain. This 
year London is financing much of the business that 
last year went to New York, and further gold 
losses must therefore be expected. The most hopeful 
feature is that it is becoming clear that the authorities 
in London and New York are both seeking to obviate a 
further rise in their rates. The Bank of England’s desire 
to stabilise London market rate at 4} per cent. is appar- 
ently a precautionary measure designed to obviate a rise 
in Bank rate, and recent steps taken in New York 
possibly have a similar end in view. There is still good 
reason to hope that Bank rate will remain at 4} per cent., 
and, if so, a period of monetary stability will assist 
towards a trade improvement, Commodity prices, too, 
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in England are becoming more stable after their summer 
decline, and pig-iron prices in particular are now on a 
level with those quoted on the Continent. This should 
enable British producers to obtain their share of any 
revival in demand. In short, the omens seem favourable 
for an expansion of trade during the autumn, but the 
next six weeks or so are likely to prove the critical 
period. 

Abroad, Empire trade seems, on the whole, good, while 
business in the United States is being well maintained, 
despite the summer increases in money rates. On the 
Continent, France continues to make further progress, 
while Germany has again lost ground. Italian trade has 
improved, and the effects of stabilisation now seem to 
have been overcome. In South America, Argentine trade 
has had a slight set-back, in part due to labour troubles. 
There is little fresh news from the Far East, where quiet 
trade conditions have lately prevailed. 


HOME INDUSTRIES. 


Iron and Steel.—Of recent weeks the situation has been 
entirely dominated by holidays, and current statistics must 
be interpreted with extreme caution. Thus the decline between 
June and July of 40,000 tons in steel production was due 
entirely to July being the Scotch holiday month. Similarly, 
output on the North-East Coast will probably be affected 
during August by Stockton races. In this last area Messrs 
Dorman Long have lately blown in two fresh furnaces, re- 
placing those extinguished at the end of June. In general, 
British pig-iron can now compete in price with the Continent, 
and July imports, excluding ferro-alloys, fell as low as 3,500 
tons. Demand, however, remains very poor, and at the end 
of July only 131 furnaces were in blast, this being the lowest 
figure since July, 1925. Elsewhere trade remains unchanged, 
and it remains to be seen if the autumn will bring with it 
any improvement. 

Coal.—While demand in general remains at a low ebb, August 
has witnessed one or two signs of a revival. Thus following 
the holidays there has been a distinct increase in activity both 
in Scotland and in South Wales, while a Hull repart is to the 
effect that 2,500,000 tons of coal have been sold for shipment 
during the next twelve months. Northumberland and 
Durham are less optimistic, and here a temporary shortage of 
tonnage has lately been the cause of some difficulty. On 
the whole, export trade shows one or two signs of improve- 
ment, although at very low and unsatisfactory prices; at 
home the demand for industrial fuel remains restricted, while 
the house coal trade is experiencing its usual summer 
contraction. 

Engineering.—There is little sign of recovery in the ship- 
building industry, but Tyne ship repairers have perhaps 
improved their position. Constructional engineers are also 
passing through a quiet period, but there are several signs 
that fresh work should be forthcoming at an early date. 
Locomotive builders have lately obtained several good orders, 
but demand for textile machinery is possibly below the level 
of the early summer. Apart from one or two sales to locomo- 
tive builders thére is little change in the machine tool trade. 
Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed will be found on page 888 of 
the Economist of November 28, 1925. 


Inpgx of Activity in the Execrriciry Inpvusrry. 


(1920 = 100.) 
Home. oes. Total. 1926. Home. E Total. 
Sealy ....0- coocee 58 .. 119 .. 73 | February........ 92 .. -- 108 
August eereccsoce 61 ee 119 oe 16 eecce eee 69 ee 163 ee 107 
September ee 61 ee 121 ee 76 A eeeererccere 90 ee 181 ee 112 
eu bebeoe - 67 .. 123 .. 81 BY cccccceceeee 88 «. 200 .. 116 
November eee 68 ee 14 ee 81 June eeeeeesece 94 2 e@ 234 ae 128 
eceoeo 76 ee 117 ee 86 July eeeeeseseoce 93 ee 231 oe 126 
August eeesecece 90 ee 236 ee 126 
January ........ % eo. 110 .. 84 | September...... 87 .. 230 .. 122 
February eeeeeesce 74 ee 106 et 82 October eeaeeeeee 81 so 208 oe 112 
senibbhnds 60 .. 101 .. 85 | November...... 80 .. 192 .. 107 
April ....... evcee 83 4. 100 .. 87 | December ...... 69 .. 160 .. 92 
May ......ccce-. 83 «- 104 .. 88 1928. 
June ee eoce 82 ee 110 ° 89 January eeevecce 68 ee 148 ee 88 
DE -cvcesskanane 8 .. 79 .. 80 | February ...... 68 .. 143 .. 87 
August ......0. eo .. 83 .. 84 | March.......... 7i .. 141 .. 89 
Septem eecee 87 ee 70 ° 83 SPER eesnoonaees 70 ee 122 ee 8¢ 
October.......... 89 .. 8 .. 88 Oe asestcéevase 68 .. 108 .. 79 
Novem) eeeo o 93 ee 103 ee 95 JUNC, .cccccccces 68 ee 105 ee 78 
— eoocce BO ce MB ce MG ft SGU ccccccccces - 1. © .. 
January aed 5 ee 152 ee 103 


Activity is fairly well maintained, and while export trade 
is of a variable character, one or two good orders have lately 
been booked. Makers of wireless apparatus are anticipating 
a satisfactory autumn season. 


Motor Industry.—In the commercial, passenger, and goods 
vehicle section home demand has been maintained at a level 
which, allowance made for seasonal depression, may be re- 
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arded as very fair. Exports continue satisfactory. ; 
ef seasqnal depression in the private car section has een 
been reached, and exports still maintain a very moderate level 
Home demand for motor-cycles is poor, but the volume re 
exports continues to be of record breaking dimensions. 
Cotton.—Our Manchester correspondent writes :—Trade has 
been unsettled by the wide fluctuations in raw m ; 
and the tendency towards lower values, resulting in a stron 
disposition to withhold orders. Spinners and manufacturer: 
have not been able to sell all their output, and order lists are 
lighter than a month ago. The United States Government 
estimate of a crap of 14,291,000 bales, published at the begin. 
ning of August, was much less than expected, but its effect 
was offset by favourable weather news from the belt. Satis. 
factory advices have come to hand with regard to the crop in 
Egypt, and the increase in the area under cultivation should 
be reflected in a larger crop. As regards piece goods, sales for 
India have been limited, and demand has centred on the lighter 
styles. Latest advices from China have not been encouraging, 
and only a restricted turnover has taken place. Manufacturers 
have met with a very little support from the minor outlets. 
Home trade has been better with improved clearances in the 
retail and wholesale establishment. ‘The offtake in American 
yarns for home use has been very poor, and production is only 
about 65 per cent. of full capacity. Spinners of Egyptian 
yarns have also tended to lose ground, although the finer 
counts remain fairly well sold. 4 
Woollens and Worsteds.—Business (during the holiday period 
has been so restricted that it is diffitcult to form any idea of 
the true position. There is no doubt\that spinners and manu. 
facturers are still badly placed, jnd this view is con. 
firmed by the accumulations of stocks, of yarns. Topmakers, 
on the other hand, have shown slighty more confidence, and 
are less inclined to accept some af the wery low offers made by 
spinners. 
Linen Trade.—Business remains quifet and restricted by 
holidays. Apart from a slight improvement in colonial 
demand there is no sign yet of any revyval. 
Artificial Silk.—The weaving side of} the industry remain: 
depressed and export trade in artificials silk and cotton fabric 
is on a reduced scale compared with tthe early months of the 
year. The hosiery trade is fairly well employed. Home 
demand for dress goods has improvedi, but requirements are 
mostly being met from stock. Courtaulds announce a reduc. 
tion in warp yarns for certain deniers.) A fair export trade is 
being done in yarns. { 
Roots and Shoes.—Activity remains restricted, short time 
is prevalent, and employment is fay from satisfactory. The 
recent spell of fine weather has helped to lower retailers 
stocks, and fresh orders are begirgning to arrive. So far 
these have been of limited dimemsions, and demand for 
autumn goods is also somewhat disiappointing. == 
Pottery.—Trade is restricted, and slhort-time working 1s pre 
valent. Some anxiety is felt at the (lack of any improvement. 
Chemicals.—Activity has lately dimipished, and the current 
volume of business is below its averajye for the time of year. 
At the same time exports outside drugs, dyes and colours ” 
well maintained, and imports are no greater than a year m4 
The only important change in prices is a arked fall in pitch. 
Producers, hqwever, are not pressing 
quotations are well held. beine 
Building Trades.—Employment was again unchanged, ens, 

: : i tisfactory in the 
fairly good for skilled operatives and less s as 
unskilled section. Bricklayers and carpente eo, an 
improvement, but slaters and painters were wORse ead “m 
in June. As regards the different areas Loni Peete a 
South remain the best, while unemployment | a 
Northern Ireland is over 20 per cent. : 
Agriculture.—Corn crops ripened rapidly 
sunny weather. Wheat was satisfactory, and an a 
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(a) Monthly Returns— Great Britain and 
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sured Persons Recorded as Un- | si 
End of July, 1998 ......sssseseereeees weaess, | Hongo | LIST 
End of July, 1926 .......0.scececceves 108, 1115 $3, 
End of July, 1927 .......ssccecceeeees a 922,391 1168.00" 
End of May, 1928.........++ ecccccess a 973383 | 1a? 
End of June, 1928 ......+0 ecceeeecs peel 1,012,059 | 1,337,05 
End of July, 1928.......ceessseceees 324, 
(b) Wi Great Britain only 
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Exe es— Tot 
July, Third week......sscscccses Ln 15 
1927 {Jair Last week .....ssccesceees 1 ak 
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1928 { July, Last week ..... Kepknanoes oe 
August, Second week .......--- " 
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is expected. The yield of barley and oats should be above the 
average. Early potatoes were satisfactory, and although. the 
tubers were small the quality was good. Main crops were 
promising, and there were few ceports of disease. Turnips 
and swedes are generally good, and mangolds and sugar beet 
promising. Hops were rather backward, and light yields are 
anticipated. The hay crop was secured in excellent con. 
dition, but yields are estimated to be below average. Cattle 
and sheep have done well. Milk yields have fallen off in most 
districts. 

Shipping.—Shipowners have noticed a considerable improve- 
ment in the demand for space to load grain from Canada. 
The South American freight market is steady, with an im- 
provement in cates for coal outwards. There are prospects of 
fair activity during the next two or three months. 

Retail Trade.—The first month af the new season has been 


promising, and there is every prospect of a good autumn and 
winter trade, 


UNITED STATES OF AMERICA, 


The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTIOS—JULY, 1928. 


Compared with 

JUNE. Juty. Jury, '27. 

EMPLOYMENTt-(June, 1914=100) 1079... °1079.. — 1:7 

PRODUCTION— 

Bituminous coal (Thous. tons).... 35,963 .. 35,300 .. + 3,633 

Pig-iron ry) ” eee 3,082 ee 3,072 ee + 121 

Bteel - » Jesse 3637... 35571 .. + 429 
Un orders, U.S. 

teel Corporation (Thous. tons).. 3,743 .. 3,812 .. + 633 


Building permits (Thous. $) ...... 319,052 
FOREIGN TRADE— 


avocte Pe ee 


TRANSPORT— 
Freight car loadings (Thous. cars) 


COMMODITY PRICES— 
Bureau of Labour (1913=100) .. 


« « °292,000 ee + 21,000 


315,118 .. @ 2. oe 
380,281 ee a ee ee 


5,989 .. °4,038 


Ill]... @  o ee 


SECURITIES— 
20 industrial stocks—Highest 
quotations{.. 22096 .. 21662 .. + 3401 
Lowest quotations{.. 201:96 .. 20510 .. + 37:04 
Thous. shares sold during month 
—(New York).. 63,741 .. 39,001 ..+ 508 


New securities issued (Thous. $) 
BANK CLEARINGS— 

New York (Million $) ........ 

Other cities ( 4, 35) cecccces 
RETAIL BUSINESS— 

Total sales, mail order houses 

(Thous.$) 44,848 .. 

*. Preliminary by Messrs Moody, subject to revision. 
t Based on saalie ot a Labee. Bureau and of Banter of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. a Not available. 
Apart from the obscurity of the monetary outlook and the 
threat of higher rates, business praspects for the autumn are 
fairly promising. It is true that employment is worse than 
a year ago, but building permits have improved, and a 
similar expagsion is noticeable both in mail order sales and the 
Production of basic industries. Bank clearings, too, are higher, 
despite the attempts to restrict share operations. As regards 
specific industries, automobile makers are confident as to the 
results of the last half. of the year, railways are regaining their 
position of 4 year ago, and building construction is reaching 
record levels. Good crops are being obtained, but their size is 
naturally reflected in a fall in prices. 


BRITISH EMPIRE. 


Despite the damage caused by floods and storms in one or 
tWo areas, there is every sign of a record harvest in Canada, 
and although grain prices have fallen, the success of the crops 
's expected to assist business. Trade conditions continue 
sctive, and a general feeling of confidence is apparent. In 
India the monsoon news is generally goad, though more rain 
IS needed in the Punjab. The final estimate of the wheat crop 
shows that there will be very little surplus after satisfying 
Scal requirements, but in any case world prices are too 
low to tempt exports. General business prospects are satis- 
‘ctory, but at present India is experiencing her normal 
“sonal period of quiet trade. The Australian crop outlook 
,wains promising, the latest news regarding the wool clip 

58 better than the original estimates. This is giving a 


860,050 .. 625,400 .. +285,276 


34,739 .. 
19,767 .. 


27,755 .. + 2,309 
18,503 .. + 1354 


40,253 .. + 7,286 
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stimulus to trade. Conditions in New Zealand also now 
appear to be more promising, and South African trade remains 
active. 

SOUTH AMERICA. 

Argentine recorded a slight setback during July, this being 
in part due to labour troubles and in part to the uncertainty 
arising from political changes. Crop prospects are favourable. 
Brazilian trade has improved slightly, but the coffee market 
became dull towards the end of July. Business in Chile has 
expanded since the setback in June. 


EUROPE. 

The situation in France remains satisfactory. The coal 
trade continues to improve, and iron and steel remain active. 
The textile trades are less satisfactory. Belgian trade has 
recovered from the effects of the Antwerp dock strike, and 
with the exception of textiles the positian is satisfactory. 
Industrial activity in Germany declined during July. 
Textiles proved the least promising branch, while in the 
chemical industries activity was well maintained. Czecho- 
slovak industries are experiencing satisfactory conditions, 
while the Hungarian business situation is improving. Hun. 
garian crops, too, promise well. The gutlook in Austria is 
perhaps not quite so encouraging as a month ago. The chief 
news from Scandinavia is the imminent settlement of the 
Swedish iron ore strike that has lasted since January. Dutch 
trade is restricted by the holidays, but the undertone is on the 
whole satisfactory. Italian trade in July was quiet, but far 
from unsatisfactory. Italian exporters are regaining the 
ground lost as a result of stabilisation, while home demand is 
expanding. 

FAR EAST. 

Inactive conditions prevailed in Shanghai at the end of 
July, and demand for British cotton goods has since been 
unsatisfactory. Market conditions in Japan in July were 
quiet and easy. 


—[—[—[—[[—[=—==<[=<£_£___=—[X—Xx¥—X—X—K——_—"SVwOL__ 
ELECTRICAL PRODUCTION. 

In the Economist of July 10, 1926 (pages 57-8), we published a 

new index of electrical production in the chief industrial areas 

of Great Britain. We show below a résumé of the results 

achieved during recent periods :— 


Inpgx of Propucrion of Execrriciry.* 
(Monthly Average 1923-24 = 100.) 


— 




















: | 
woe & | ~w eof ss phe 
wg 5 #38 of 33| 4 ok 8 | rE . 
Gses |s = bivgs 2 oe | 323 
Dow, Bde (29282 geet] § Ere S25 
| aug 3 skiboe 5 a e 
SS (3Ea apa <8) 8 | 8A | MS 
ee | en en mee =... —— 
1925. 
sews 130 139 151 128 119 
January .....+- 4 140 139 145 132 122 
Mambeeecn|. ae 135 137 134 128 
BEE scccensccseens 113 118 117 135 107 es 
June eececocere inal oe = ie 134 | 106 91 
UNG. ccccccccscccees 102 105 118 136 108 92 
July . ‘ eovce evcccee . 103 109 1 142 109 93 
August ..cccccceese 6 117 129 146 129 106 
Septem eocccecers 26 125 139 157 135 110 
tober eorceve eocce 1 4 159 180 151 138 
November ecocecs 145 1 3 178 156 134 
Decem eocce 142 140 151 
138 1 184 155 135 
January ....-0- edeee 161 1 150 1x4 
February ....c0++++ 141 is 155 161 139 131 
March .ccocccceees 119 121 128 153 127 114 
May @ccccece+seces 88 1 146 in | on 
eeeccesecvecorore 119 
June ceecseeesereee| 100 7 ik 147 | 110 91 
July .ccccccee eecccce 96 84 112 149 110 101 
ugust aaecererneses 10 132 163 127 113 
Septem IE cccccces 110 148 149 148 131 
Somacocoveners 119 159 167 161 145 
December.s-.cccc.| 48 | ask | is? | 185 | 163 | M8 
. 167 212 179 151 
January.......00+- 158 155 lee | la 169 | 150 
February .....+.++- 7 152 153 | 187 155 | 140 
March ..ccccccees- 144 144 146 208 il | = (136 
April ...ccccccecee 138 139 151 198 150 —ts«dYND 
BY. ccccccccccccees 136 128 136 206 131 114 
June eeeeccceseoere 123 118 135 | 184 140 119 
July. ..cecccseceeess 123 124 1 201 142 113 
A st ... 138 133 157 { 228 159 131 
September eeececee 152 146 1 | 228 175 146 
November....cc0--.| 168 | 158 | 390 | 236 | 92 | 16a 
December <omeeneet 180 170 200 | es 
195 | 232 4199 | 
Rccieatiig. cacctcees 114 188 249 195 | 164 
February...-++.++:- 170 165 192 252 195 | 159 
March ....-.eee 49 149 164 | 226 164 132 
April ....0++eeees- 140 135 170 223 163 125 
May occecceeeseeee 141 138 160 | 248 158 130 
= dbdeeee wine 131 127 149 248 151 124 
aS) _--------— io and statistionl department of the British Blectricel 
Prepared by the econom Allied Manufacturers’ Association, 


. ini i i ; d engineering indices have 
he coal mining, iron and steel an have 
aed a further decline, but this may be due to holidays. 
Chemicals have held their June increase, but elsewhere lower 
figures were registered. 
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INDICES OF BUSINESS ACTIVITY. 


THE conclusion suggested by the movements recorded this 
month by our Index Numbers of business activity is that 
July brought no pronounced change in the situation. 
Reviewing the latest figures of the series of indices, our 
reading of the industrial barometer may be summarised 
briefly as follows :—‘‘ Continued shallow depression ; 
relatively bright patches; no indication as yet of general 
recovery.’’ 

It will be seen at first sight of the accompanying table 
that the great majority of the Index Numbers have 
followed in July the downward trend which originated 
during February-March of this year. On the other hand, 
when allowance is made for normal seasonal slackening 
(intensified last month by such factors as the Scottish 
holidays), the July figures represent a condition of affairs 
probably not worse than that which was reflected in the 
figures for June. Moreover, further examination of the 
statistics in detail leads, so far as can be judged, to the 
conclusion that the fall in the ‘‘ barometric pressure ”’ 
since March has not been very severe or universal over 
the whole range of industry. There are, it is true, several 
dark features in the picture. The Index Number of con- 
sumption of iron and steel makes a bad showing, the 
July figure being 16 per cent. below that for July, 1924, 
and nearly 4 per cent. under the relatively depressed 
figure for the corresponding month of 1925 (whether 
stocks in consumers’ hands have lately been reduced is 
unfortunately a point on which no information exists). 
Equally eloquent of restricted production is the index of 
employment in “ heavy industry,’’ while the figure of total 
employment is now below the level of a year ago. The 
cotton consumption and ‘‘ power’’ indices, taken to- 
gether, are not encouraging; the indices of provincial 
bank clearings and of postal traffic (the latter bei 
compiled in such a way as to obviate seasonal Sactuntiods 


point to a distinct slowing-up of commercial activity ; and 
imports of raw materials, which have been throughout 
the year on a significantly small scale, show as yet no 
signs of expanding in anticipation of a forthcomin 
increase in the activity of factory production. J 

On the other hand, the Index Number of exports of 
British manufactures is being maintained at a ver 
satisfactory level for this time of year, the July asian 
being higher than in the corresponding month of the past 
four years. It is evident that many sections of industry 
are being little affected by the recession so pronounced 
in the ‘‘ heavy ’’ trades. The comparatively high figure 
of net imports of non-ferrous metals, and the fact that 
employment in ‘‘ general ”’ industry is greater than six 
months ago (though below the level of May) also corro- 
borate our view that we are passing through a depression 
of a definitely partial nature; and, though the figure of 
London bank clearings may reflect Stock Exchange rather 
than actual trade activity, the index of shipping move- 
ments suggests that our external commerce is proceeding 
at a higher rate of activity than might otherwise be 
supposed. 

Were it not for the relatively low figure of our index 
of raw material imports, we should be disposed—for 
reasons discussed in another column—to look for an early 
recovery in many of our series of Index Numbers. As it 
is, signs of peneral upward trend are likely to be delayed. 
It is, however, to be considered, in examining the figures 
of raw material imports and also of power consumption 
and employment, whether “ rationalisation ’’ economies 
may not be beginning to affect, if only to a small extent, 
these Index Numbers. Given sufficient elimination of 
waste, the figures, as they stand, are capable of under- 
stating current activity in comparison with earlier years. 

{Note.—A full explanation of the data on which the series of 
index numbers is based, and the methods of computation employtd, 
was published in the “* Supplement” of March 24, 1928.] 





INDICES OF BUSINESS AOTIVITY. 









































Consumption! volume of Employment. “4 i | | ge |. ~ 

of Power. g 3 i os 4. ge is 

Period. Re aia ; z “3 & | 23 Ag 4 EE» 

4 ad |EE| EE GER a [G4 /28) 3 gel ga| te ee 

as de (22 235 2 |se/ EO) 2 [Pa 8° aa Bg 

ie) | we | On a | a 
Monthly 

verage. 16) | (! 18) 

el ies (24) | (28) | (28) | (0 | fe 


1920 esesoeeeeee 
1921 eeeeeeeoeee 
1 eeeeeoeeeaee 


1 eeeeeeeoeoes 


1924 eeeeeeeoeosne 100 
1925 .....c000- 


1927 eeeeeeeece 





.. | 695; 65 {101 | 87 
.. | 6 | % | 67 | & 
.. | 91 | 97 | 88] 8 
.. |l01 | 97 | 95 | 
100 | 100 | 100 | 100 | 10 
1035| 98 | 104 | 1015 = 


90 94 
109°5| 105 ye 104°5| 1075 


er. 
average for 
months ended : 
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See ws a | |e 
- 108 
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| 1) 
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@ Excluding coal imports. 6 Hxcluding Government War movements. ¢ Provisional figure. 
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PRODUCTION. (Thousands of Metrio Tone.) 
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Period. United Oseoho- 
Monthly Average. [Kingdem,| Belsttm | siovayia, | France, 
————— a 
d b 
eocccceccooore 24,337 1,189 3,338 
ja eco ecccccce 21,134 1,767 872 ce 2,595 
1983 w0- eoce 23,369 1,910 1,029 € 3,140 
1994 eocecceceocers 22,617 1,947 1,265 6 3,668 
1935 eocececcoocore 20,590 1,935 1,063 e 3,931 
1926 eooecccesesees 10,692 2,110 1,214 e 285 
1927 soveccooeerees 21,355 2,298 1,222 e 4,315 
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—August.....-) 20,538 2,274 1 4 
wat Aweomber..| 2a | 2278 | ise | sage 
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1922 .ccccccccccces e 440 140 
1923 eovcvecocceeee e 456 117 
1 eocccecesoccoce é@ 641 180 
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eovcvccccocece e 783 209 
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e 
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a i i 
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aaa = ~~ “ = 
Maroh...... 857 240 
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@ Figures communicated by the “Groupement des Industries Sidérargiques.” 
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Index Numbers of Retail Prices. 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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1913......| 996 | .. sh 1469 { 
1922......| @ 1089 | b 9954 49 | 1,421 sh 13,663 sie 887 sin | 123 
1923......| @ 1051 | 6 2927 713 473 | 1,352 (996507,424,773| sh 800 | 4,681 | 931'3371 E'ray | 
19M......| @ 103 |b 2963 | 839 478 | 1,250 ¢ 1835 | 4866 |45139901 Goon | Oe 
1925......| a 885 |b 2968 | 890 438 | 1,309 41476 | 5395 1k 416l Go; | oe 
1996.....| a 845 |b 2965 | 947 386 | 1,346 ‘1364 | 4965 |& aml saa} o 
g2f.....] @ 828 |b 2908 | 1,005 35¢| 1514 b'Ts | 4966 | & 487) S703 | Ser 
k 
1937-July; 81°27 | 2985 956 353} 1,377 1 
Aug.) 812 | 2959 939 343) 1,414 oor tne 4a] 3522 | 829 
Sept; 803 | 2948 946 351 | 14 989 | 5,126 471 S763 | Se 
953 365] 1, 896 5,233 508} 5, 854 | 
ge | 2163 346 | 1,447 781 | 5,020 456] 5702 | 811 
1,005 354] 1,514 T16 | 4,966 487| 5,743 | 197 
920 | 2.332 336 | 1,503 626 | 4/831 467 78 | 
917 | 2/257 336 | 1593 630 | 41890 442 mm 
o44 | «2.224 353 | 1,644 616 | 4,895 455| 8453 | 35 
947 | ¢ 2,106 352 609 | 4894 479} 325 | 53 
948 | ¢2,155 AT 586 | 4/250 451} 5.280 | 797 
998 | ¢2102 | 360 578 | 5,155 479| § 829 
1,009 |e2185 | 340 561 | 5131 4961 5313! gio 
Poland, tralia. 
Bank 
Bank State | Bank Bank Bank State | Notes & | Bank 
Notes. Notes, | Notes.| Notes. | Notes. | Notes. |Dominio: 
Marki p. Gd, Rbis| Rbles. | Kronor. | Francs. & 














v | r 
108 L o a 2% 314 100 | a2 | 76; 33 
385 793,437 pen 4 584 976 61°8 317 | 3117) 288 
396 (195,371,955 a 237 576 52:2 43 | 2951) 308 
391 | 3,314,000 | 651 229 41 537 914 569 402 | 2555| 997 
363 | 2,770,200 | 381 388 | «(727 530 539 335 | 2458| 2% 
337 a 593 427 812 535 874 499 278 | 2458| 298 
331 “is 1,023 480 | 1,003 526 917 518 275 | 2387| 294 
331 - 745 424 888 499 839 48-4 235 | 2,325! 298 
328 ps 794 43 | 930 505 843 48-4 239 | 2313; 30 
325 in 844 461 990 560 871 48°4 296 | 2373) 36 
324 “s 929 480 | 1,038 522 861 48°4 311 | 2,364) 300 
318 - 940 483 | 1,029 519 841 48°4 292 | 2338| 39 
331 1,023 480 | 1,003 526 917 518 275 | 2387| 2% 
325 < 1,003 435 935 473 814 479 261 | 2,182| 2% 
314 “* 1,048 422 906 478 819 459 255 | 2.213; 21 
323 ds 1,128 430 906 536 859 45°4 959 | 2,246) 291 
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7324 325 oe 1,184 494 |01,019 539 860 a re ae ant ve 
y ee ee ee ee ee 0 ee ° ee ° 
Jul 319 1,159 lol.014 497 860 | 


a Excluding notes held on Peon account in respect of currency notes. b Includes notes called in, but not cancelled. c Kronen. One schilling = 10,00 
paper kronen, d Since 1925 in pelgas. 1 belga =5 paper francs. ¢ Excluding Government notes. f Milliards. g, In Reichsmarks, hk Reichs-und Darlehens- 

eine, i Excluding notes held by Reichsbank. j 1913 figure includes notes of Bank of Crete and Ionian Bank. k Pengé. One pengo= 
12,500 paper crowns. l May Sist, 1925: ceased to be exchangeable against Zloty notes, m One Zloty = 1,800,000 P Marks. n June 20, 1928, token coin 
143.1 Zloty. o Gross issue. p ee notes held as reserve by Caartered Banks. q Circulation in Union — r Gross issue, without deduction 
of notes held by Department. «s Marks. ¢ Since January 1926, excluding notes held by Bank of Poland. u Since 1920, including Austria-Hungarian 
and other notes conv after the war into National Currency. v Since 1926, excluding notes held by the State Bank, 
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FOREIGN TRADE. 


IMPORTS for Domeatic Coasumption—Merchandise Only. (000's omitted.) 
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———— eee | ee | 
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| ——— : peas 
Sf oe 1Sion sikaeg Sino] Garten geet 
ead 334] 385,641) 756,901| 671,149/1,815,056 


lid 756, 
3,674,616] 457,640\d 1,030,171| 850,794 2.183.374 
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068,183, 513,249, 1,274,594) 935,758 1,477,136) 
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1,357,036 967,575/1,560,163 
1,247,045), grsael "708. 
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' aa 452,4 esisis| 145767] lerrsr| Laven 153,04 
s@eceeen , 5 
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) On 961,831} 675,064) 1,406,880 238.107} 155,322 
: A a Bite 912,762 740,750 1,311,214 188} 151,216 
: — 953,875] 645,6001'517,437 215,430| 154,193 
aie 861/933} 753,196 1,082,515 218,414 
re. 942,205| 418,493) 1,206,363 197,823 
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Apri. 923,977 263,727)1.072,926| 4 184,521 
May |. 895,420] 263,609|1,104,214 201,775] 134,760 
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direct foreign trade of the Irish Free State, # Including bullion; until end 1924 Eestimk. (1 Ekr.=100E mk), Excluding parcels post, 


a Including bullion and specie. b Since 1922 declared values. e Including Dantzig. 
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IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
Value, Quantity (Metric Tons), 
Aus- | British New | South Brasil | 
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reasury Bills. d Exc. 
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RAILWAY STATISTICS. 
(000,000’s omitted.) 
Geeat Britain (g). 
Gross Receipts. Preight Trafic (/). 
Freight. | sncesicgs | Coal, do, | pOener Totes, 

& & Tons, Tons, Tons. Tons, | Ton-Miles, 
6°27 800 485 13°36 54 WG 1,390 
4935 863 539 18°36 4+ 28°33 1,485 
443 &33 465 192 363 10°21 74 
+68 ou 490 15°69 40 4s 1,393 
ll 877 Sil 15°53 5°76 26°38 1,401 
793 900 538 1565 a] 26°37 1419 
591 936 5°56 1656 5°20 27°32 1478 
466 938 5°70 16°20 542 27°32 1,483 
373 931 669 16°74 648 3791 1,457 
48 865 511 17.21 483 2715 1,400 
383 860 1666 451 26°19 1,405 
350 877 496 15°64 490 25°40 1,384 
oo] we | os | mt | | ge | ie 
52 $7 §1 1469 56 256 6. 


a » ah ate ohne | e i 


(@) Short tons = kg, 907.18; mile = metres 60 
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-" UNEMPLOYMENT, 
Percentage of persons Gnemployed in trade unions 
_.—___ MPloyment insurance schemes (Belgium and Uke! & 
Bed of Month, g it $3 ai ; 8g if i 
an | 2% < j 
1920—Jume ...... 2 pa. 08 ry 69 eh 
igul—Jane.... $0! #1| se | we att wi 
16 854) 338) 96) 151 
1933—June .... OG; 91) 166/ mn 
Deoom 28/ 17d abil nq| fe] 
1933— TMG ncccee os ie ut - b | MM 
1925—June...... 35] 66 89| $2) 1os| US 
r 194] 160] 237] 1904 81) 79 
1926—June...... 18) 59 226) 96) 67) 4) 
D 167) 121) 277!) 190! §4 59 
1927—June *.... G3/ 60) 25] 95!) 64! 34 
November. 7™4 83) 248) 125) .. | 54 
December. 129} 149] 280] 186| $9 66 
1928—January. 112} 161) 259] 145) .. 68 
February . 104] : 259] 134) .. | 19 
March.... 92 63} 244) 133) 107] 65 
Apel 4s 69 50} 288) 116) .. | 54 
a. eeecee 63 4 ee 81 ee 4 
Jane .... 62 47 .. T1) ., 
July...... “i ol ae es ‘4 





Number of Workers Covered by Last Returns, 


Sn aera att Ratatat tates 
Millions ........| 118 | 06 | O03 | 43 | O35} O03 | 3 | O4 | 0 
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1769 932 
175°4 1070 
1899 1215 
210°9 1461 
2098 1545 
213°4 1582 
223°2 1616 
242°6 1725 
2423 1676 
241°6 1724 
2474 1770 
248'8 1844 
2436 1700 
2399 ee 


mining industry, who ceased work on 
of the dispute, are not included in this figure, es 
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